
Changes Are Small
In Quiel Trading
On Outside Market

¡Sentiment Improves Slightly,
but Most of Activity Con¬
fined to Evening Accounts
Over the End of the Week

Trading in the short session of the
curb market yesterday was dull, mosi
of the activity being confined to even¬
ing accounts over Sunday. Consequent¬
ly changer* In price** were small, manj
of the active issues remaining at tne
same quotations as Friday's final.
Reynolds n stock was in continued

demand, however, and f-amert a small
fraction to 35%, while Maracaibo Oil
moved up \ to 22»«. Rurant Moto"
held steady at 21 and I nited Retail
Candy was unchanged.
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Inc.
Inc

Monthly Earnings'Comparison is made -vith corr-sp *>nd***-month lu 1920). ' ..

Pennsylfani* Railroad
.(¡»nuarv j-ross 144,640,210 Inc. J4 ««4 7***Der. after tax 536.759 Doc. S.545'35!Net oper, .;.:. 1,153,867

»«fr York. Sew Have«
.lanuar.*. eross Jg, 666,046Def. aft**!* tax 542 S 17Xft oper. def. 1,796 84

Chlca-ro «It. '¿peat Western
.lanusry gross J.*.*0.-!*-,2r>7 Dec. J221 2Hal. ¡áftft tax 54,346 !'¦". ;i09J.Set oper. Inc. 1,016 Dec. 301,3

Central Kitilroad of «I.eorgia
January er««.-«.-* $1,788,910 Pec. J«.:T.4i>ef. after tax 104,680 In. IÎ2Ï.5Net oper. def. lm*.

Wet Jersey i Seashore
January gross $839,097 Inc. $134,$6'l>«*f. afier tax 189,922 Dec. 169,699.Net oper. def. t'01,034 Dec. 177,643
Pittibargrli, Cincinnati, ( liiiago L St. Louis

IX'c. 2.046.208
* Ilarlford
D< -, $1,667.02

2,442.4
90,4!

¦¦¦ ¦;

January gross «$9,782,489 ) >eo.Hal. after tax 75,026 Dee.Set oper. def. 166,250 l*x*.
I»en\er A* Kio Grande

January groes $2,981,378 Deo.Bal. after ta« 400,70? i>,.,..K«l oper. inc. 447,065 Dec.

$798,023
41;.. 4 4:«

1,468,660

$439,463
657.7770
673,411

Savings Increased 9 P. C.
Jn U. S. Banks in 1920
Figures compiled by tho SavingsHanks Association of tho State of New

York, covering n complete report from
mutual navtngs banks in every section
of the nation, show deposits in the 636
savings banks amounted to $6,685,889.-9"0«4 "ii January 1. 1921, an increase for
1920 of $474,760,884, or 9.38 per cent,
compared with an increase of $437,-
216.815 for 1919, it was announced yes¬terday.

Deposits for the Eastern states, in¬
cluding New York. New Jersey, Penn¬
sylvania, Delaware and Maryland, with
a tot.al of 198 Bavings hanks, reached
$3,186,680,900 on January 1. The in¬
crease in this group approaches one-
third of a billion dollars in one year,
being $310,098,514, or 10.78 per cent.

Decline in Wheat
Carrying Prices
Down 13c in Week

Large Offer on Contracta in
Minneapolis Weakens the
Market ; Trade Again Ner¬
vous; Corn Takes Drop

CHICAGO, March 12..The wheat
market developed pronounced weakness
at the ciose to-day, and final Quota¬
tions were ,'?'ic net lower, Earlier in
the session the market had displayed
more or less firmness on week-end cov¬

ering and on reports that Argentine
prices in Europe liad advanced to
somewhat above American levels.
Exporters her«' were not Inclined t" ac¬

cept this statement, although " wan said
tl largi sales lo Europe on l«*ri«la>

«uUl si em in indica! liai foreign !.¦>«
era could niak«« purchases i« re a! .<>i mi
vantage. Tin tlnal break ««.a-« due to woak-
!."ss in Minneapolis, where 130,000 bush
els of N'o. ". dark Northern tv« re ill livi re«l
on March contracts.

The- trade was .-«».-a:-: norvoua over finan¬
cial an«l fic.ononi «-i«! conditions, Riid semi
rient leaned to the l««-ar «-.ids, despite the
fact that prices during the week had de¬
clined l 3 'i ! "«¦ a bushel.
The corn arkct showed ». steady un-

dertor most ul the day, and al one time
prices were up ra Ci ¦*..«« on covering and
mi expotr sales of 200,000 bushels to I«3u-
r« pe. Tho late break in «.v-heat, hdwever,
caused renewed selling, and prices reacted,
closing with net losses of '«.«¦.

Grain Prices
Wheat

Yesterday's Previous Tear
New York: close. close. ago.

No, 3 hard.$1.S1 % $1.833
Friday's

Open. l.Iich. l.ow. Close, close.!
March K62 t.63 \ 1.69 59 1.62 y
Ma> ...'3!-« 1.55*4 1.50" 1.00*4 "''¦"«

Corn
Yesterday's Previous Tear

New York: clos«-. close. ago.
No 2 yellow. $0.83'?s $0.85% *«1.7,\
Chicago

Slav.C3 .69*4 3.4 ?'.,
Pul>.Tl % Tl ¦« 1.42%

Oats
Yesterday's Previous Year

NcwYork: close. close. ago.
No, :: white. .$0.34% $0.64% $1.03%
Chicago:

May .I ¦' .-\ .83%
July 44U .44^ .75%

Rye
Yesterday':; Previous Tear

New York-: close. clo«'-. ago.
N West« rn.$1.68 !4 $1.63 $1 93 !¿

l'lour and Meal
Testerday's Previous Year

Spring pal
..-.."..''. '., '- ; 0® 0.33- $13.12%

Cornmca
2.00@2.20 2.00i3)2.20 4.00 if 4-30

Rebound in Coltou
After Early Drop
In Quiet Trading

Evening ofAccounts forOver
Week End Virtually Only
Business Done; Kally on

'Covering Not Fully Main¬
tained

There "as n further decline in the
cotton market, with May contracts
breaking through the recent point of
resistance and selling down t0 11.318. or
tho lowest ¡«oint reached since the rallyof last week. Then« was enough cover-
in',' at these figures to cause moderate
bulges, but they were not fully main-
¡aineil, and the market closed barelysteady at a net ccline of 8 to 21
points.
The r.-pnrf-vl fnllur«« of an old I.oinli.n

mercantil«! and banking firm evidently em¬phasized the unsettled stale "i" affairs
abroad, while there «a* n«> Improvement In
reports from th«> domestic goods market.
Those üirm-«'«. Ii>.l t«« further liquidation b«
earlj week buyers, and active months sold
3" t.« ¦:'.: points, nel lower during Die mlddli.«

!* tin« morning. After selling »I 31.s:, Jul«
rallied io 12,03, but there was a little mor.«
Southern ««Hing just before l!i" close,
which was Ki'vernl points "if from the best,

Ueceni private advices from Ll\ rpoolhave reported nervousness over tlnanclnl
conditions, and there was a fooling in some
quarters hero ttiat the I.¦.rulen failure
miR-lit ci^iir tho atmosphere t«. some exu-nt.
Manchester m-.-i.!" reports, howevor, imll-
cntod continued depression, with no im-
provomen! In demand und with India and
China buying only m fill ««ut assortments.

Fail Hiver stile-« of prlnl cloths for the
week v ere estimated at only 60,000 pieces.
and the curtailment of production, placed
at 320. mm, ««us tho heaviest since mill
operations began to Increase after tho turn
«.««' the year.
Tho local market for spot cotton wan

quiet and unchanged at 11.40 for middling;
no sales reported.
The rango of prices:

Friday's
ipen Hlch Low Close lose

Un reh 15 I«"-«- 30.-11 I.OOiii 11.10
Vni-il 1.25 1.27 1 1.25 1.37 ¦«.¦ 11 35
Ma I I.i 3 1 I..16 t 1.38 3 3.,'«'« ¦--« 3 1.60
June. t.Cil l.liO I.CO i.üfKH II -"

,lulv 11.98 12.0.". II.«.'.'. 11,94 ¦'«! 1 1.95 12.07
Mil- 13,10 12,10 13.10 13.10 .) 13.33
Sept I2.25(& 12.3'
Oct.. 12.63 12.Do 32.38 12.50® 12.58
Nov... 13.'I" 32.(10 1T.R0 1'3.1.0'n 12,70
Dec. 12.75 33 73 32.63 33.70.'«'.- 32.85
Jan.... 12.S3 12.82 33.70 13.70':'' 12.03

Southern spol markets Galveston qulçt,
unchanged at 12c; sales, 257 bales. N"\.
Orleans oui't. unchanged at 30.75e; sales.
446 bales. Mobil., nominal unchanged ut
10..',0c; sales, nil. Savannah quiet, un¬
changed at in.¡>Ue; sales, nil. Norfolk quiet,
unchanged a! 3 1.30c; sales. 02 bale». Mcm-
phls «lui-t, unchanged at 11.60c: sales. 303
bales. Houston steady, 16 points lower nt
10.60c; sales, 2.r.t><j bales. Little Kock
quiet, unchanged at 11.30c; sales, 233 bales.
Dallas st««ady. 10 points lower at 10.25c;
sales, 2,804 bales. Montgomery dull, un-
changed at 10.26c: sales, nil. Fort Worth
quiet, 15 points lower ai 10.25c; sales, S4,'.
bales.

Cottonseed Oil
The market was comparatively quiet,

with total Balea of 4,300 barrels, Final
«.(notations were net unchanged to 14 points
lower.
Range ot pitees:

Ft ¡day's
Open. High. Low. «.'lose. close.

Spot 6.25©-¦ 6.40
March.. -. 6.25@6.50 'j.:,<>
April.... S.25@6.66 6.35
May.... '3.75 0.7S 0.70 0.75@6.78 6.75
June.... 6.S0@7.16 0.75
July.*.. 7.2S 7.3S 7.20 7.26@7.28 7.30
Aug.... . 7.40@7.44 7.40
Sept... 7.55 7.Î.9 7.53 7.50@7.63 7.64
Oc!. 7.60@7.S0 7.65

Sugar and Coffee
Sugar. Th>- range of prices:

Friday's
Open. High. Low. Close. close.

March. .. 5.1 2lfl 5.1 t 6.13
April,. .'. -5 25«r5.27 5.24
May. 5.35 5.40 5.::;. 5.38 ij 5.33 .36
June... 5.4« 5.40 5.46 6.4g@5.50 5.45
July. 5..3S 5.62 5.5s 5.61@5.63 5.5S
.\\is. 5.65 5.66 5.65 6.69@6.70 5.65
.Sept. 6.76@5.78 5.73

Coffee Futures The range of prices:
Friday's

Open. High I.oír. Close, close.

March. r,. »Oía« 5.45 5.40 I
April ,6G@6.B7 6.86
May. 5.7« 6.73 6.6*1 6.70®5.71 6.70
,l.."n- |i.0006.01 6.90!
July. fi.10 8.13 1.09 6.i*9r*f«3.IO 6.09

\ug 8.27® tî.23 6.27
Sept..... 6 50 6.60 6.45 6.155i«.4«J 6.48
October. .- li.r.-Klf 6.60 6.««*
Nov.. .

- - i¡,70r-Dti.7;: 0.70
Deo. 8.80 6.KÜ 6.¡10 6.83@fl.84 6.83
Jan.-. 8T»4@«.0« 694
Fob. '- - .. 7.06@7.08 7.0«;

Butter. Cheese. V.gg»
Batter.Ttecelpt s wero 7.128 packages.

Croatnory, highire tlian extras. Ib., 48<ü
4S'«-..; extras. 92 score 47«-i'\ flrste. 88 to
S3' ...¦«ne i:'(,M4'.o; »econds. S3 to ^7 score,
37@*lo: lower grades, 33.@U8t.; unsalted.
hlifber than ox I ras, 61 ® 51 >¿o; extras. 50.i
i'ii'.,e, firsts, 43@40c; seconds, 37*ï41o; held
or storage ex ras, I3tt(44c; llrsts, .18@42e;
seconds, ¡0®37o; lower grades. :'7'-/3s.;.
I'anlsh casks fresh, 4« 'j if* 47 ''¦.¦ ; state
«¡airy tubs, finest, 45«»47«; fair t«i prime,
;::«.« 14c; common to fair, 28«»38c ladles,
curren! make, firsts, 26<<Y2Se; seconds, .*< T<
24c; lov er grades, "I '):"¦.«. pa.-king
slock, curren! make, No. 23 ©23 Vie; No.:
2, :::r; lower grades. IScii 21cCheese Itccelpts w «> 1,212 boxes. Plate,
whole milk, held, early mud«' fiats, spe
elals, Ib.. 2.".«, -n :.:«.««.; tall made, 28@29e;
HverHge run, 26«S27Vgc; fresh specials, 26(3
-o la ... averago run, 25i»26c; lower grades,lS@24"«4c; twins, held specials, 3'7«-««B>2S«-4o; average run, 25@26 '¿c; Wisconsin.
hold fiats, 2ll@28c; held twins. 26@27c;lsingle Daisies, held, 27V4t»S8*¿c; doubl.«
daisies, held, 27V4*',28o: Voting Americas,27@2«Je; fresh, 2Hc; skims, hel.l, specials,1 7 '««, "' 1« '-'¦; pri. to choice, I3@16e;fair to good, 101» 12c; lower grades, 5"!'.-.
Kegs -Receipts were 21.753 cases. Cnsh

gii! hereil, < xtrn«-., doaen, 35'ii w 36«-; extrallrsts, ;: l',,;,..,.. secomls, 29 «-a ® 30 >»e «In-
li.-s. No I. ::8 .i ."",...: checks, fair t.« chol«:e,dry, 2H 'u 27 ¦«¦. state. I'ennsylvanla ami
nearby Western bennory whites. ext-a1«.
42c; extra lirst.«« 40@-I2c; firsts, .".S u\ 39c.gathered whites, first» to extra lirsis. :,%ru42c: under grades, 34H @37c; 1'aclflo Coast.White, ext raw. 43.-; extra flrstp, 42c; firsts,3!>@4tc; under grades, 38@39c; -pullets,35@36c; other Western and «Southern,gnthcred whites, 35@40c; stale, I'ennsyl¬vanla and nearby Western hennery brown««.extra, ;;.«,'« 40r gathered brown and 11 ixedcolors, graded extras, 35'¿i® 36c; lirsis to
extra liiV-ts, ;:3"i: 36c.

Livestock, Mrata, Provision«
Yesterday. Tear ago.Live beef, ("air to

prime, 100 lbs. $ï.50®10.25 $12.00® 1 4.50D r e s s e ,| beat,
shies, lb.15® .IS 17 S:* ,21L!v< vea'a, com¬
mon t.. prime,
100 lbs. 9.00@15.00 lï.00@24.00D r e «s .¦ d veal,
oil* lb. .14» .23 ,24® .34Live ewes, 100
U>5». 4.00-ÍJ 7.00 8.00(8 12.00

Dressed mutton,
city, lb.00® .14 .17® .22

Llvi lambs, fair
to primo, 100
lbs. 10.50012.00 39.00@20.76iressed a m b s,
city, Hi.20(31 .'.:,> .29® .24

Hoga, 100 lbs.... 11.25®12.25 16.25@16.25D ruin o .1 hogs,
bacon, Jb...1 «'. 7i'¦/. 1 7-\ .22 -Vá «® .23Fork, bbl. 30.00(1*31.00 16.00@18.00Mc.ib Bc.f, bbl.. 16.00@18.00 42.00® 4;«.00Lard, M \ «1 «i 1 0
West, 100 lbs. 12.25@12.35 23.20 ig 23.50

Plan Big Dry Color Plant
WILMINGTON, De.., March 12.

Erection of the largest dry color plantin tin« world is being considered byofficials of the paint and chemical
manufacturing department of the du
Pont, Company. They also are con¬
templating the erection of a new unit
for the production of lithopone, pres¬
ent production capacity not being suf¬
ficient, to care for increasing demand.
A new paint and varnish plant alsu is
contemplated.

Financial Item»
A. O. Corbln, formerly manager of the

foreign department of A. B, Leach & <'«
has become associated with Pynchon A
Co. in the same capacity.

«'harles t;. Krlsbie, formerly of Frisbie
-t- Co., is now associa»«-!] with Bastman,Dillon <fc «-'o. as their Connecticut repre¬sentative.
Tlv general balance sheet of the liart

Oil Corporation as .«r December 31, 1920,
prepared by Ilasklns Í Sells, shows total
assets of 84,306,286, and to tal surplus of
$1.191,757.
The Guaranty. Trust Company, of New

TorK, lias opened :< new branch o'.ce at
Alexandra ¡louse, Kingsway, London.

Storretl Tato, formerly of N. L, Carpen-
ter fr. Co., lfas been appointed manager of
the co! i«.i: department of W. 15. Mutton &¦
Co., of 60 Broadway.

The I
The Tribune prints '-neb doy the ma¬

turity dates of nil active bond* quoted
on the New York Stock Exchange. The
return on a bond to the investor depends
upon thrci factors: the rute of interest
the security bears, tin market price
a,nl the distance of the maturity date.
To figure the precise yield on a bond it
is necessary to use yield tables, but the
approximate yield can roughly be figured
out by the following formula: Divide
t\ip closing quotation o<> n bond into
'he rute of interest it pays, and the «.«
8M.fi will be <l"' annual return. If the
bond is selling below par yon must
allow dlno for the appreciation of the
principal. To do this subtract the mar¬
ket quotation from por, or 100, and di
vide the remainder by the number of
years the bond has to run. before ma¬
turity. For example, if u 0 per cent
bond. is selling ut' lio and has ten years
m run, the am mil retui >i will be 6.0(1
per cent. The difference between parand the market price will bi 10 points,subtracting 90 from 100. Dividing ten
¡mi,'tu by ten years, the quotient will bi
1. This figure is to I" added to O.Gti,which if the annual return, and the re¬
sult T.00 pre cent, will give you the ap¬proximate y ii Id.

I . S. Government
Transactions

s, 1047
Id 4s, 1942..
1st l-.*-. 1947.
2d 41,'iS, 1942.
3d 4 Us, 1928
41 ii <.*¦, s, !" «

Sal« 1
« .*<¦ 000

0.000

2d Is
1st 4 Us
2d < U-*

.'inn .ii ions

¦,0 ,,.

so.;
M. *>

70 90.: I
,.; S6.80

Hid and Asked Quotations
Lierl -¦ Bonds, Y :¦ -d-i- Tliursdaj'947. HO.OOtfi 90.10 90 004Î 90 I*
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What Things Cost
Quetatitns are cash prices in primary market».

C*mm-*-Jity and unit. Tcsterd«-*.
FOODS.
Wheat (Ne. 2 hard) bo. $1.83
torn (No. 2 yellow) bu. .85' ¿
Oats (Ne. 2 «ahile» bu. .55'2
Hour (Minn, pal.) bbl. 8.50(g) 8.85
Bfef (family) 100 1b». 25.00@28.0O
Pork (mess) 100 lbs. 30.00(g)31.00

.08

.06
.43i,2<g) -47
.31! -'«T'a* .34

lb

Nursr (granulated) lb.
Coffee (No. 7 Rio) lb.
Huttir (creamery, 91 score)
l-nrt*"i (fresh 1st) <Uz.

TEXTILES
'otton (middling upland* lb..
Print rloths <38'/2.64x80).
Silk, raw (No. 1 Sin.) lb.
Wool (fine Montana scoured' lb.

METALS.
Iron (2i Philadelphia) ten.
Steel billets (PitUburch) ten-
Lead (pi*) lb.
Copper, lb.
Tin (Class A) lb.

RUBBER AND HIDES.
Rubber (ribbed-smoked sheet») lb,
Hides (calfskins, city) 9 to 12 lbs.

.1140

.06'4
6.713
.90

28.54
42.00

.042

.12

.29'/-.

Prêtions
day.

$1.83
.85',-»
-5f.l 2

8.50(g) 9.00
28.00®28.0O 28.00
30.00@31.00 47.00

.08

.06 3-16
.43' 2® .46

.17
2.15

31', 2''-? .34

.1140

.06%
3.75
.90

29.54
42.00

.042

.12

.29! 2

.17
2.10© 2.13

1920 ranee.
Ili-rh.

$2.60
2.31%
1.50

16.25

.23

.16-',

.77

.89

.43"4

.26
17.45
2.00

53.51
65.00

.09'/2

.19'. 2

.65U

.54!2
10.50

Low.

$1.79
,94'i
.60

9.00
20.00
29.B0

.08

.06'8

.51' a

.42! 2

.14' a

.07!a
5.00
.80

33.00
43.00

.04'2
-12'/2
.32

.15! 2
2.10

Markets in Other Cities
Baltimore

Saies Open. High. Low. Last.
I' IIhK Klee p(.. 36-4 36% .'¦.'.'.j 36 ',-i6 Con Coal. S3 86 85 85
5 Con Power_ Sf.% 85% 85% 85%240 Da«. Ison Chem ::i 24 24 24
10 Alt \ onion_ 12 12 12 1220 Merchants Bk. '34 24 24 24
17 New Aiii.it (¡us 24 24 24 24
50 l'n Water Pow 81% 81% SI** 81%

Bonds
JloOOOClt of Bait 4s 84 84 84 84
1000 I'nn (Ins 4%s. 70 7« 76 765000 Con Power 6a. 96'« 96% 96% 96*»1000 Pa W.t I'ow 5s 81 Hi 81 SI

Host on
Mining

.¦o Arcadian 'un .. 2 '.¦.. 2 % 2% 2IC Anaconda .... ".i1: 35% 35% 35%60 Ariz Com'«. i s H 8200 Hinghaiii . <« % S % c '-, S Vi25 'ni & Ariz. 43, 45 45 4«.12 Cal & IIecla...228 228 225% 2271080 Carson . 13 13% 3 3 11 %15 Centennial o 9 " 9J40Copper Range. 30 4 51 50'«. 31100 Daly West .... 2% 2 -, 2% 2% I35 Easl Butte. .. 8% 8% «s '» S V»25 Inspiration 30% 30% 30% 30%25 Island Creek.. COVá 50% GOVá 60% |150 Mass Cons. 1% 3 % 1'«. 1 %50 Mayflower O C 3% 3% 3«% 3%5 Mohawk . 46 46 45 46 I30 New Cornelia. 14 3 4 3 4 3 *25 Nlplsslng . 7% 7"» 7% 7 ;i."75 North Hutte.. .. 9*, 10 Vi 9 ?» 10%]20 Osceola . 26 26 25 2510 Quino . 38 H 38 3815 Sí Marys I^an.l 30 30 50 3060 Sup A- Boston. ITi I vs 1% 1%340 Trinkv . 2% 2% 2% 2 V»100 Union t.ai'..I. 50 50 50 60100 Utah Metals.. i % 1'.ú 1 Vá 3 %
Railr«>a«ls

100 Boston -t.- A 121 121 121 32175 Boston Elev. .. 64«% 64% "<¦., 64',2 do pf. 81 81 M 8125 Boston «t-. M 21 22 21 32225 N Y N H <£«. II. 16% '7 16% 17100 West End. 43% 13% 42 -12
Miscellaneous

100 Amoskeag ... 87 «7 «7 S75 50 Am Pneumatic .: ¦', '¦',4 Am Sugar pf..l00 100 100 100203 Am Tel.102 302% 102 102%20 Am Wool. 63V, 03V» 6.3', 05',12 do pf.. 96% 96% 95% 95 »a100 AU (lull". 4 '.j 4 1'«. 41% 41'«jI oo Boston Mes 30 30 23 25400 Eastern Mfg. 30'. 31 20'» 20%35 Gen Electric..128 128% 338 128%>rton
325 Gray . 13% 14', !.'. .'¦ 14%106 Greenfield .¡4 34 33% ::::¦"«5 Int Cot M f.'.'.. 86 85 85 85250 Intl Prods. 7% 7% 7% 7%3.', 5 Llbby . 10% 10% 10 % 3 o%38 Loews . ", 11% 11% 11%:0 McEltv'n 1st pf 92 13 92 937 5 Mcx Inv. ! 5 15 I o 15235 Nat Leather. «'» 8% *t' s \4! New Eng Tel. 102 '.03 102 10230 Ohio Body. 8% 8% 8% 8 %5 Pac Mills.3 00 ! 6 0 160 I6u5 Root . 21 ::.:. :¦> 22126 Swift .100% 101% 100% 101%(¡0 Swift Internat. 2'4."a 24% 24% 24%2 Torrington. 56 56 56 5666 United Drug... 95 95 95 r'5'l do 1st pf. 45% 46 45% 4646 United Fruit...101% 102 [01 ^ 10"25 United Shoe. 38 .',9 .,,"', .;,43 (lo pf. 24',. 24 \ 24 ¦. 24%270 Ventura.17', I 7 '.'* I7'.j 17",35 Waldorf. is is is 1862 TValtham W. .. 34% 14% 14 14405 Walwoith. !l « I3\ u200 White Pine. 55 35 3 25

Bonds
$1000 N Eng Te! 5 s. S4 84 84 8 43000 Miss Ulv Pw 5s 76% 76». 76'.. 7.;'..2000 Seneca Cop Ss. 24 95

"

94 95
Chicago

i\on-Taxable Securities
Called Trade Menace

"Tin« existence of tax-exempt secu-
lities is one of Mie greatest menaces tobusiness to-day," writes James S.Royse, president o? the Terre HauteTrust Company, ¡n ;i communicationwhich has been mad«* public by the'American Hankers' Association.He says that housing and buildingconstruction would show no possibleneed for public* subsidy, for la:«, ex¬emption of mortgage interest, fui* ta:cexemption of new building«, and soforth, if the states and the UnitedStates would adopt a policy of makingnu securities exempt from taxation."Building and loan associations loan
money at variable rates -from C.71-1 tc7 per cent and over. These loan-;, as 1understand it. are p-an\ on monthly, am;loar.«-' of this kind run from ten t<eleVen years. Trust companies aiu

BO Cudahy . 67 57\ '.7 ¦¦.-t86 Com Edison.. .106% 107 106 % 107
100 Con .Motors.... ''.'» '«'.« *':» '.'»::0 1.ro &¦ < 'a pf. 89 i'-' **'

*..¦

125 Hupp Motors.. 1 *" "á 12% ! 77
2400 Tilbby . to*¦¦¦ 10% l"**s 10*»*»360 Mont Ward pf. 16**« 1 «'*n 1 6% '<«%160 Nat Leather.. S *>¿ 8% 8 1* 8 Vi60 Plggly .Wiggly i< *4 i* 1«

25 Public Service. 76% 76% 76% 76%280 Sear« K<>«*buok 73 74% 73 74%100 Shaw . -IL' 42 42 42
1500 Stewart Warn. 30% 31 SO"-** 31
125 Swlf». Int'I.... 25 25 «ii 25 25%660 Stylit A: Co 100 102% 100 102

lO.'O Cnli.n Carbide. 61 "4 ¦"-' % 51% 52% I2.r. Cri Paper H.I 21 771 2 1 21 j150 Wahl . ''. 46% 45 Hl %50 West Knitting :< :'*i 10 3% I"
2;. v. now i'.in 80% sou sj'.t s-3 í-í

Detroit
. 100 Colum Sugar.. 11 >i !4 11% H %MOO Con Motors.. .. '; '¦« ,;:» '¦ "
200-Bdison . 07% 07% 97% 97','-50 Ford or Can.. 280 2*«» 2S0 280 j400 Lincoln Motors 19% 1.9% 19% 10%400 Noblo Oil 1.03 1.03 1.03 I 03.700 Packard . 11% 11% 11% 11%

Pittsburgh
210 Arkansas Gas. 7 7 7 7107O Ala W Ö Ma- 70 70 T'i 70
l30Car'g!e L & V. 6 6 6 «7675 Guffey Gilles'e 11 '-a 12 11% 1.7
ino Harb-Walk 92 92 92 92160 Lone Star Gaa 7':?% 22% 22Vá 27',129 Marland Ref.. 7"-j 2% 2% 2%lOMfs I, K- Heat 50 50 49% 49%200 Nat PIrep'f'ff. . 7'. 7'.. 7% 7 \30 do pf . 15% 15% 15 % 1.5 UK'OOIlio l«'uel Sup 43 4M* 4-7 48 "i365 Okla homa Gas 24% 24% 24 24%I,". i'ltts Brewing, '¦¡'¦t 3% 3% 3%200 Pitts PI Chis?. 1 !.: 116 116 1364000 S-iii Toy . 6c 6n

: Union las i ft 11 :i 119 119
Boston Curb

Bid. Ask I Bid. ¦**..¦¦'Ariz Kxt..... 2* 3 Iron* Cjip. I! >'. %.ri- Silver...14 15 'La Ros«*- ...20 35Ariz Tip T., 4 5 Majestic ..10 i*Bos <C- Mon.67 OS Mex Metals . 10Blk Hawk... i 10 Mi Iwaj hi'.. I¿¡Calaveras... % 1% Monarch ... - IdChief Con... 2% 2% Nat L <fc '/.. .. 3Crvstal ne*v.3l '74 Xlxon ..- ¿ iDenbigh .. Í 9 Rainier ...11 12 rEagle II B.. 2 2% Mutl Dív T..39 42Bureka Cro. 1{** 1% Svn Metals.. 7 :«Fortuna. . ..* 4 Silver Reof. 73
Gadstfen ..4« 55 Un Ver Ex...24
Horn» Oil B i Tukon. *, 1%Iron Bloss.,12 ¡I

Montreal
Bid /sk'Dom Brdg SOAb :' «S- P 4 1 '¦'. Bid *,skAmsNld pf 29 Dom Steel 38% 38%At Sug R. 29% ::<*> Dom Txtl.109% 1*'«Bell Tel. ln& r-i-iitd Ltd *'. ', 83%H T L d P 32% 33 MLMAPC,Brmp Tap 35% 36 »Ml Brers*., 40', (0%¡Cn C * F. . 36 PninnsLtd US 100<!o pf. GO 7" P.-*«!n Pap. ', :'«'

ian Ginnt. 00-% 10 slv,-,-n*;ii ..104 105%.Jo pf... 91% st ripn-i Rvr.. 7:'.% ; ¦.Cn Gn El. 115 115% do ! :'. 82% * ;i"n S S pf h«:'.: Ibtl Co i'an «. I \C M * Sm 18 do pf 90Dt Cn R.v. 4 4 84%)
Toronto

Bid. A*ï.| Bid. ..ait.Adanac ... l 4 Mclntyre... ¿% jApex.. 3 Min C Cari.. \ s *¿Atlas.19 'i'.' Newray .... 5 liBailey . 2 4 Peterson Lt. 5 1»Chbrs Frld.. i 19 [Pore Cwn. % %Coniagas ... 1 *i 2%]Porc Tis..... 3Crown Rbv. ', % Poro Imp...*. 3Domo Late. 3 7 Près ED.I 4Gild Reef...-. 3 Tk Hughes., s '0Grt North... ;; Tsmkng . .. % %Margraves..*. :: Thomp K.... 4 ,iHolllnger.... >!a 6%|Vacuuni G., % *¿La..j Shore. % 1 % W Dome.... » 1»

savings banks o? this city ro not makeloans on the building and loan plan atall, but this city is well supplied withbuilding aricl Joan «associations to takecare of that. We consider »them a bighelp, because they loan from GO to 70per cent of the value of the .property,while banks, and trust companies donot loan more than 50 per cent on theactual value, and most of the loans arearound to por cent. We consider thebuilding and loan associations are quitean assistance to the home builders."We have no objection to the FederalHome Loan Bank, us ) think our Com¬munity here would be able to take careOf itself anyhow. There might be somecommunities in which the Fedora!Home Loan Rank is a necessity, but 1am opposed to the securities which theFederal Land banks sell and which theFederal Home Loan banks might sellbeing tax-exempt securities.''As I said above. I think tax-exemptsecurities one of the greatest draw-

Federal Reserve Bank of New York
RESOURCES

Match 11 Mardi !Gold and ¿old certificates. $107,672,01.'. $148,997,000Gold settlement ¡'und (!¦'. R. Board). 48,200,313 54 542 000
Total s;o!d held by banks. $215,872,326 5203.539.000Gold with Federal Reserve a-jf-Tit*«.. $204,151,930 $204624 000'old redemption i'und. 36,000,000 -3G,OOo!oOO
Total jold reserves.Legal tender notes, silver, etc.
Total reserves . $610,121,307 $600,482,000Rills discounted:

Secured by government rrar obliga-gations:
For members . $389,519,031 $373.704,000All other:

For member«;. 486,060,842 472,502,000Bills bought in open market. 37,828,818 37,132,000
Total bills on hand. $913,408,691 $883.338,000United States government bonds. $1,225,400 $1,257,000U. S. certificates of indebtedness. 59,613,943 61,571000
Total earning assets. $974,278,034 $946,166,000Rank premises.. $4,626,969 $4,467,000Five per cent redemption fund against Fed¬

eral Reserve Bank notes. 2,307,810 2,380,000Gold abroad in custody or in transit. 1,211,1000 1,211,000Uncollccted items and other deductions from
gross deposits . L20,963,021 127.190,000All other resources. 2,455,398 2,278,000

Tota! resources. $1,715,963,640 $1,684,174,000
LIABILITIES

Capita! paid in. $26,489,450 $26,460,000Surplus. «"'6,4 14,466 .">.',. 11 4,000Government deposit?. 23,341,228 7,233,000Due to mesnbers: Reserve account. »'«72,965,998 650,418,000Deferred availability items. 80,528,696 78,332,000Other deps., incl. foreign government credits. 14,023.928 12.480,0(10
Total gross deposit«*. $790,869,851 $748,463,000F~d. Res. notes in actual circulation. 791,403,430 801,916,000Federal .Reserve Bank note.-s in circulation,net liability. 34,605,200 35,619,000All other liabilities. 16,101,252 15,302,000
Total liabilities . $1,715,963,640 $1,684,174,000Ratio of total reserves to net deposit and F. R.note liabilities combined. 41.8'*.-, -12.2'.Ratio of jrold reserve to F. R. notes in circu¬lation after setting aside 35% againstnet deposit liabilities. 43.8% 45.0*3Contingent liability on bills purchased for for¬eign correspondents. .,. $11.146,308 $8,104,9451

-^_I

Federal Reserve
System Reports
A Further Gain

Statement From Washington
Show» Slight Rise in Re¬
serve Ratio; Gohl Hold¬
ings of Banks Increase

Despite the proximity of the date of
payment of th<« lirst instalment on

account of 1920 Federal income and ex-

cess profits taxes, which -«.ill involve
a heavy shifting of banking funds
throughout the country, the, consoli¬
dated statement of th«- Federal Re¬
serve banking system, issued yester¬
day, disclosed a further slight im-
provement. The system's ratio of total
reserves to net deposit nçd Federal
Reserve note liabilities increased from
,"0.8 to 50.9 per cent and stands at the
highest point in more than a year.
The Reserve system gained approxi¬

mately $24,000,000 in gold reserves

during the week, a large part of which
was accounted for by Importations of
Kold, some coming from Canada and
England. Borrowings by member banks
in the different districts increased, th»»
rediscounts against government war

paper rising from $981.840,000 to $1,-
005,977,000, while those against com¬

mercial paper increasing from $1,369,-
665.000 to $1,362,473.000. Total bills on
hand at the end of the week amounted
to $2,515.058,000, compared with $2,-
505,509,000 t'.. week before.
Federal Reserve not in circulation

last week showed a reduction of ap-
pro imately $37.000,000.
The Federal Reserve Bank of New

York, in it;: statement as of the close
of business Friday, reported a ratio of
total reserves to deposit and Federal
Reserve note liabilities combined of
«11.8 per cent, compared with .'j,3! per
cent the week before.

Total gold holdings of the bank in¬
creased from $203,539,000 to $215,872,-
226, the gain being due in part to gold
imports. In the gold settlement fund
at Washington the bank lost approxi¬
mately $6,000,000.
Member banks in this district in¬

creased their borrowings at the Re¬
serve Bank approximately $30,000.000
on rediscounts against government war
paper and commercial bills. The local
bank's circulation of Federal Reserve
notes dropped from $801 ,.-16,000 to
¦«'791,403,430 during the week.
New York Clearing House banks re¬

ported a contraction of $62.34.").000 in
loans and discounts, which stood at.
$4,918,507,000 at the end of the week.
Net demand deposits dropped $28,025,-
000. Surplus reserves increased $30,-
700.000, standing at $34,683,930.

To Discuss (Credit Conditions
Present credit conditions will be dis¬

cussed by Pierre Jay, chairman of the
board of directors of the Federal Re-
-oi-v" Bank of New York, at the next
meeting of the Bankers' Forum of the
American Institute of Banking, at the
Hotel Pennsylvania, at 8:15 next'
Wednesday evening.

Ru»incss Troubles
Sohrdole* in Bankruptcy

The foltowint ¦ehefluloi in -»*-»¦.
«v-ra f\\»A yoni'r**/ In th<s I-nl-M*"'*LMalric» Court: 8'**«*
maud r ^iiok CO.. m r, «--,.Uabll.M«».» «r IJ3.7»! and to-.t,,of ,
DAViD CIIBSSBN, IS W ¡4th

.on« ra-nor I-iabllitloa of Si 'i7i',.J'r*,1
¦eta of 13,756. "¦¦.¦ **-

331 K
:

Ju.lffments Filed
In Nui York ' «.urttv

Tl,» foIIOWlnR judg ¦«¦ r -. wtr4 , |^terday. llwr'h 13. th« firat nai .

"

Of tho debtor: «* '<!
Armmninr R»alty <"'ir-.'rai:«k%i jf.

We«.* ,-w-i'-otiá Street <*©r
poratlofl, .T'.liti R «

and H«**ci or II Hitching
Casualty Co. «,« -.Sam« Bamo «'»£2

Ai'.i. rran*.: S.
Huron««, Joaeptl NT,:, o -, ..

'

C-Jos». Charle« W II. A .' ...

Capitol Auto Exchange, in
Norwich Union nd«

(;, r<t :

change Corporation 1 iltjiChelsea Finança and Sccuritlea
Corporation M. Richter .¦,

Durbln Co Ino -Electro 3
Mnnufa'ttirlntr «'<«

. 14-,,Durbln. William I. Kama Ï.'J
Dernberg. Carl and Sylvan M m

V. Evan« Inc 7 «,,.

Flacher Johann *¦« T'..
ó,,.)--.-.-: Joaeph O ¦.: M

Goldacha In. Harr) a
Shelby lonstru 7 .>, .

(Ir-f-ribf rK, Irving, and
Barbaretta (Kuu ring
Co ).R Bragoff

Gillen. Thomaa J. and Walter
"

If. Cooper- H B. ! '.t v

Hoover, William H Parkway
Trust Co.

Klein. Julius .I 3! j. s
man . «. ,,K ut :-. r.. .¦. '! Bull lleld v

3 ce
I,i;,«h!tz, Ii dor -

1. :-. Ma nufa« turlng.;...T.;ix.ir.. r. «'hurl..- «'

i-l.J .- :.

Misai. Morn*
M --.-o. Alfr« d Coi
Assuran'C «'o !.M . Lon-

n, I-3nir. OSt« . 3ÎÏRMiran. Joaeph, an«l * Amati
. ca« lalty Co I' on ne

S 'huit .'. H v.r.
'-."T

O'Brien rhomi K '.'.*

Potter, I' M A I'< -..¦ '¦
. --:

Rubin, Jei t.. ...

Rubin, ¦.- ¦-¦ I
1*0; coat«

Reicher, Benny ¡s s M - ,Schwartz, .*.<!"U>h I Snlt
.-'«. v!, k. O r«.-Dit
.--.« nda rd Tru« king Co, h

ton Garage Co. il
Then ella Bros

Tra.if Journal Co
Tou ng, Hem

... Inc
Zero, Henry «' .T Blffarella;In Bronx < oiiúty
Dunn, laidor- «,'uh'k»- Oai î ¦<

Kelly. Jessie F- I" Ra u.
Prsaton, Fredk K «\ Cal n
Scrnaker, Ilu:r\.N T 1 .-

Co. r,n
I,ou 11 S t i Varn ish <

Henr J W -,

:::...". ii .;¦«;¦,. ... |j;
Satisfied Ju.Ifzmeuts

The first name '.s that of th» debtor th»
ond that of the <¦ >*:.¦..

idgi nt wa
Wolf Isaac M " ». p.
A; r 2. 1912- tiS4.ll

Ball, :..¦ Ro:
Mar 21, 1917 .;-«

Anderson, Ern .». ion
I---1- 3!.

Schnatz. U«"0 .1
S ¦!:: atz; Oec 27 '-; j

Ball, '." Roy !.
Dee 6, 1919. 3:4

Schnal «-.. .; 1

S« in. itz; Ma 19, ;. (6U
Muaher, Nathan I, Mar

: : 31 tvacat« '1 ;A*. 8Î» 1:
In Bron\ < onni>

Comcao, Bgidio -Ebllng Urewing
Co: Dee 7, 1920 JMO.*;

Horowitz, r,ana 33 berg;
r-*b ... 1921. ! 037.1*

Federal Reserve Banks
WASHINGTON, March 12.- The condition of the twelve Federal Reserve

banks at the close of business March 11 was as follows:
RESOURCES

March '
:

Gold and gold certificates. $254,276,000 $23 1,353,000Gold zettle ment fund F. R. Board. 528,216,000 526,499,000
Tota! gold held bv bank. $782,492,000 $760,852,000Gold with Federal Reserve ageat. $1,240,670,000 $1.236,560,000Gold redemption fund. 164,844,000 165.678,000
Total gold reserve. ?2.187,906.000 $2.163,090,000Legal tender notes, -silver,etc. $210,018,000 $212,673,000
Total reserves . $2,397,924,000 $2.375.763,000Bills discounted:
Secured by government war obligations. $1,005.977,000 $981 840000

All other. 1,362,473,000 ,359,1i-k'i.mWHills bought in open market. 146,608,000 104,004,000
Total bills on hand. $2,515.058.000 >,000U. S. government bouds. $25,847.000 S25.84ÍLnited States Victory note?. p.«,mo,., ,,o,:

U. S. certificates of indebtedness- 255,687^000 257.693ÍOO0
Total earning assets. $2,796,611,000 $2,789.069,000Bank premises. $20,193.000 $19 733,000Uncollected item! and other deductions from

gross deposit. . 605,758.0.¡31957000
.".*, redemption fund against 1*. It. Bank no.-> 12,728,000 12.199000Gold abroad in custody or in transit.. 3,300 000 3300000All other resources. 9',145',000 8,580,009

rotal resources . $5,845,659.000 $5,840,601,000
LIABILITIES

Capital paid in . $101,003.000 $100,865,000burplus '. .. .. 202,030.000 202,036,000Government deposits. ., -, , 00() 50941 offl)Due to members-reserve account. 1,731,429,000 1.705.364.000Deferred availability, items. 167.221 000 182,385,000Other depts., mc. foveign government'credits 30,776 000 2-1 064,000
Total gross deposes... . $2,310,947,000 $2,268.764,000F.R. notes 111 actual circulation.

. $3,005840 000 $3042611000PR. Bank notes in circulation- net liability 182087 000All other Labilities. .:!<7i,n.226,008
Total liabilities. $5,846,659,000 ! S40.601.000Ratio of total reserves to net deposil «mi 1-. R,

note liabilities combined. ,,,,..
Ratio of gold reserves to !.'. R. notes after sel

ting aside .",.">'. again:«: net deposit liabil
ities^^^^^^^^^^^^^^^^^^^^^^^^^^^l.,

New York Clearing Mouse Banks
The acî ial co of the member bank«, inch .. rsl repono*' the liguitable Trust Company, show, by the C earing 11" se ¡resterda/i«*.i*h all changes from the preceding week, follov -:

Man
Loans, discounts, ¡nve tment etc... $4,918,507,000 Dec.Stash in vaults of Federal Reserve members.. 80,042.000 294.000
Reserve in Federal Reserve Bank...... 516,026,000 **.9"54,00ÇReserve in own vaults: State banks ami trust
companies . 8,79Reserve in depositaries: State banks ami tru
companies. ..-.,'Net demand deposits.. 3.767,994,000 Dec. 2S.025.I0-ITinit» deposits. 234,657,000 ! c.Circulation. 34,638!oOOExcess reserve. .*',:- ,,.

Aggr.'ga" reserve .

"United States deposits deducted, $16,922,1

Real Kstate Advertising
RI.AI. ESTATE.SAMS OR Ri;NT

Manhattan

*! 'M-3IÍK WIM BE
N« IM II P. *«'
Fl IR M ' «« '' I*ARS
TO '' Ulli

;...-¦«.- building« . ..c-.|
an«l be '.. ol her .«i\ year\v ull -... .1 ! again,ilui ..i ing is s n ei numic im ¡.ob.« b
except nt renta far beyond the llnan-<:n! icupaciiy of 80«*i ol New fork era.Hence, given .. chanc ike tl to puschase :«'. 117,600 (on ¦-¦¦¦-.: ngly «.«.-;.lorms), .¦¦ ¦¦'. bull! well u red for \tor i-MtK'. .1 v el ^f il conn nsense and wisdom to purchase and ¦:«
.... Ii bei -i s of these low pricedhomes. .. d n .\ clean bio« ... ISthSI ¦¦¦¦¦!. b ¦' ween « h »ml 9th Ave. ir .:-' ¦¦ ba« tr; H
«...>i¡.s; leases spire May 1st; nven-sub.». aj "'.." aurfac a n«itown lines. See these houses to-day..No. 3 1.. West l.'.'h St. ia vacant andopen for inspection. Apply there, orowner, R, r Kilpatrick. 133 .Nami-tu .-«t

R'OCHAMBEAU AV., plot 145x100, nearVan Cortlandt ïv excavated; er»i*tb«tr-galn price -120,000. Schumacher, 16 Courtst., Brooklyn.

$100.Sublet 3. «3 or Si «-n.inti-s. outsideroot firs) class office building HerajdSquare; preferred tenants ouiy. üeorgoC. Jonís, 12; j lirouclwa-y.

RKAI, KSTATK.SAI.K OK KKN*
Mnnh*i"itD
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. or
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ov, v vi ira -vtn :,'v: \
.'a.* ll.'M r;

«i room« und !¦ .*'-
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way«: ... mlnuti
¦I'll «V «I* l'|;, iHKUTT :¦ -

»t. Borough *i
'¦i-:' ni on .. j,
I'« rm* \. I'-'1*
!"' BIS M II |'K( «l*KI7'i*-. .* M"li;7:J

l«1-. Uhr, . v ;,,!-:-..**.
VVe»tch.*Bt. «s n.Westch.st« s- n,..;,!.
lo Dyre av m,.« located .-""¦
fee« from ihi ¦*.* i'r',l,"*l"£''
1*'..| furth« r |>artlru ars - ;¦¦¦ *«.' NB.."-MAV A BUTLER, attorneys, 11« S**.* »"
Pelt-phone 0-1 ,:i 05 !(.¦¦ :..man
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Sheepnhead I*-*.-: »cv-n month-*. \p .**: W .**«*'
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